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6R]LR|NRQRPLH0lUNWHXQG0DUNWHQWZLFNOXQJ9RUWUlJH
(QWZLFNOXQJVVWDQGXQG)XQNWLRQVZHLVHGHU%HVFKDIIXQJVXQG
/LHIHUDQWHQPlUNWHIU|NRORJLVFKH/HEHQVPLWWHOLQGHUGHXWVFKHQ
$XHU+DXV9HUSÀHJXQJ
1LHVVHQ-
.H\ZRUGV(DWLQJ2XW6RXUFLQJ0DUNHW'HYHORSPHQW4XDOLWDWLYH0DUNHW5HVHDUFK
$EVWUDFW
7KHRUJDQLFIRRGPDUNHWLQ*HUPDQ\KDVVKRZQFRQWLQXDOJURZWKWKURXJKRXWWKHODVWGH
FDGH7KLVGHYHORSPHQWKDVEHHQDFFRPSDQLHGE\LQFUHDVLQJUHVHDUFKFHUWL¿FDWLRQFRQ
VXOWLQJVHUYLFHVDQGZKROHVDOHDFWLYLW\ZLWKUHVSHFWWRWKLVPDUNHWVHFWRU1HYHUWKHOHVV
LPSOHPHQWLQJRUJDQLFIRRGLQHDWLQJRXWIDFLOLWLHV(2)IDFHVVHYHUDOFKDOOHQJHV:LWKLQD
UHFHQWO\FRPSOHWHGUHVHDUFKSURMHFWZHH[DPLQHGWKHUHDVRQVIRUWKHDGRSWLRQRUUHMHFWLRQ
RIWKHVXSSO\RIRUJDQLFIRRGLQ(2)V7KHHPSLULFDOEDVHFRQVLVWVRIFDVHVWXGLHVRQ
(2)VXVLQJH[SHUWLQWHUYLHZVZLWKVHYHUDOSHUVRQVLQFKDUJH7KHUHDVRQVIRUWKHDGRSWLRQ
RUUHMHFWLRQRIWKHVXSSO\RIRUJDQLFIRRGYDU\DQGGHSHQGRQLQWHUQDODQGH[WHUQDOIDFWRUV
FRQFHUQLQJWKHRUJDQL]DWLRQVDQGWKHLUEXVLQHVVHQYLURQPHQWV2QHRIWKHPRVWLPSRUWDQW
UHVXOWVRIWKLVUHVHDUFKSURMHFWVKRZVSUREOHPVRI(2)VZLWKWKHSURFXUHPHQWRIRUJDQLF
SURGXFHDVZHOODVZLWKWKHVXSSOLHUV(2)VIDFHGLYHUVHFKDOOHQJHVVXFKDVVKRUWDJHVLQ
VHUYLFHDQGWKHTXDOLW\DQGTXDQWLWLHVRISURGXFHFRUUHVSRQGLQJWR(2)VVSHFLDOQHHGV7KH
UHVXOWVSRLQWRXWDQHHGIRUIXUWKHUGHYHORSPHQWDQGPDWXUDWLRQRIWKLVVSHFLDOL]HGRUJDQLF
IRRGPDUNHW
(LQOHLWXQJXQG=LHOVHW]XQJ
,QGHUYHUJDQJHQHQ'HNDGHKDWVLFKGHU0DUNWIU|NRORJLVFKH/HEHQVPLWWHOLQ'HXWVFK
ODQGLQVEHVRQGHUHLPDOOJHPHLQHQ/HEHQVPLWWHOXQGVSH]LHOOHQ)DFKKDQGHOUDVDQWHQW
ZLFNHOW0LWWOHUZHLOHNDQQKLHUDXIJUXQGHLQHUÀlFKHQGHFNHQGHQ9HUIJEDUNHLWYRQgNR
/HEHQVPLWWHOQLQQDKH]XDOOHQ)RUPDWHQGHV/HEHQVPLWWHOHLQ]HOKDQGHOV/(+YRQHLQHP
UHODWLYDXVJHUHLIWHQXQGDXVGLIIHUHQ]LHUWHQ0DUNWJHVSURFKHQZHUGHQ
$XFKLQQHUKDOEGHVVWHWLJZDFKVHQGHQ0DUNWVGHU$XHU+DXV9HUSÀHJXQJ$+9ZXUGHQ
LQGLHVHP=HLWUDXP]XQHKPHQG|NRORJLVFKH5RKVWRIIHXQG3URGXNWHHLQJHVHW]W$OOHUGLQJV
LVWGLHVHU0DUNWKLQVLFKWOLFK9HUZHQGXQJ|NRORJLVFKHU/HEHQVPLWWHOXQGGHP$QJHERW|NR
ORJLVFKHU6SHLVHQQRFKQLFKWVRZHLWHQWZLFNHOWZLHLP/(+9RQHLQHPÀlFKHQGHFNHQGHQ
XQGDXVGLIIHUHQ]LHUWHQ$QJHERW|NRORJLVFKHU6SHLVHQLVWGHU$+90DUNWLQ'HXWVFKODQG
GHU]HLWQRFKZHLWHQWIHUQW,QHLQHPDNWXHOODEJHVFKORVVHQHQ)RUVFKXQJVSURMHNWZXUGHQ
DXI%DVLVHLQHVTXDOLWDWLYHQ$QVDW]HV*UQGHIU+HPPQLVVHXQG3UREOHPHEHLP(LQVDW]
YRQgNR/HEHQVPLWWHOQLQGHU$+9DQDO\VLHUW
=LHOVHW]XQJGLHVHV%HLWUDJVLVWHVDQKDQGHPSLULVFKHU(UJHEQLVVHGLH6LWXDWLRQGHU%H
VFKDIIXQJYRQE]Z%HOLHIHUXQJPLW|NRORJLVFKHQ/HEHQVPLWWHOQLQGHU$+9%UDQFKHGDU]X
VWHOOHQ(VZLUGHLQWKHRUHWLVFKHU%H]XJVUDKPHQ]XP9HUVWlQGQLVGHU0DUNWXQG0DUNH
 8QLYHUVLWlW+RKHQKHLPE6WXWWJDUW'HXWVFKODQGQLHVVHQ#XQLKRKHQKHLPGHZZZ
XQLKRKHQKHLPGH
 Ä9HUVWHWLJXQJGHV$QJHERWVYRQgNR/HEHQVPLWWHOQLQGHU$XHU+DXV9HUSÀHJXQJ$QDO\VHYRQ
*UQGHQIUGHQ$XVVWLHJXQG$EOHLWXQJSUlYHQWLYHU0DQDKPHQ³/DXI]HLWZZZELRP
DXVXQLKRKHQKHLPGH
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WLQJRULHQWLHUXQJ]XJUXQGHJHOHJWXPGHQ(QWZLFNOXQJVVWDQGXQGGLH)XQNWLRQVZHLVHGHV
$+9gNR0DUNWV]XFKDUDNWHULVLHUHQ
(PSLULHXQG0HWKRGHQ
(PSLULVFKEDVLHUWGDV3URMHNWDXI2UJDQLVDWLRQVIDOOVWXGLHQGLHP|JOLFKVWUHDOLVWLVFKHXQG
JDQ]KHLWOLFKH%LOGHUGHU)lOOHHUIDVVHQVROOHQ/DPQHN+LHU]XZXUGHQ)lOOHJH
ZRQQHQZHOFKHGLHYHUVFKLHGHQHQ%HWULHEVW\SHQGHU$+9LPGHXWVFKHQ%XQGHVJHELHW
UHSUlVHQWLHUHQ'LHEHWUDFKWHWHQ%HWULHEHKDEHQLQGHU9HUJDQJHQKHLWgNR3URGXNWHHLQ
JHVHW]WXQGGLHVHQ(LQVDW]HQWZHGHUHLQJHVWHOOWRGHUUHGX]LHUW'LH$+9%HWULHEHGHFNHQ
GLH%HUHLFKH,QGLYLGXDOYHUSÀHJXQJ,9ZLH5HVWDXUDQWVRGHU6\VWHPJDVWURQRPLHXQG*H
PHLQVFKDIWVYHUSÀHJXQJ*9ZLH%HWULHEVYHUSÀHJXQJRGHU0HQVHQDE'LHVH.ULWHULHQ
ODJHQDXFKGHU$XVZDKOXQG$NTXLVHGHU)lOOH]XJUXQGH=XVlW]OLFKZXUGHQ([SHUWHQ
DXVGHP%UDQFKHQEHUHLFK|NRORJLVFKHU/HEHQVPLWWHOXQG$+9PLWWHOVTXDOLWDWLYHU/HLWID
GHQLQWHUYLHZVEHIUDJW+LHUPLWVROOWHGHUSHUVSHNWLYLVFKH%H]XJVUDKPHQHUZHLWHUWZHUGHQ
XPGLH6LWXDWLRQGHV(LQVDW]HV|NRORJLVFKHU5RKVWRIIHLQGHU$+9P|JOLFKVWXPIDVVHQG
DQDO\VLHUHQ]XN|QQHQ1LHVVHQXQG3DIIH
0HWKRGLVFKZXUGHQTXDOLWDWLYH/HLWIDGHQLQWHUYLHZVPLW$NWHXUHQLQOHLWHQGHU)XQNWLRQGHU
$+9%HWULHEHGXUFKJHIKUW(VNRQQWHQ/HLWIDGHQLQWHUYLHZVPLW$NWHXUHQDXV%HWULHEHQ
GHU,9HLQIDFKHJHKREHQHXQG6SLW]HQVRZLH6\VWHPJDVWURQRPLHXQG%HWULHEHQGHU
*9+RFKVFKXOPHQVHQ%HWULHEVUHVWDXUDQWV.UDQNHQKDXVYHUSÀHJXQJ&DWHULQJIU6FKXO
XQG.UDQNHQKDXVYHUSÀHJXQJUHDOLVLHUWZHUGHQ'LHTXDOLWDWLYHQ/HLWIDGHQLQWHUYLHZVZXU
GHQWUDQVNULELHUWXQGQDFK0D\ULQJLQKDOWVDQDO\WLVFKDXVJHZHUWHW=XU$XVZHUWXQJ
ZXUGHGLH6RIWZDUHÄ=HWWHONDVWHQ³/GHNHYHUZHQGHW'LH$XVZHUWXQJHUIROJWHLQ
PHKUHUHQ6FKULWWHQ(LQHUIDOOEH]RJHQHQ'DWHQDXVZHUWXQJIROJWHHLQHWKHPHQIRNXVVLHUWH
IDOOYHUJOHLFKHQGH$QDO\VHLQZHOFKHUYHUVFKLHGHQH7KHPHQEHUHLFKHZLH2UJDQLVDWLRQV
VWUXNWXUHQ*lVWH.RPPXQLNDWLRQRGHU%HVFKDIIXQJIDOOEHUJUHLIHQGHUIDVVWXQGDQDO\VLHUW
ZHUGHQNRQQWHQ
7KHRUHWLVFKH(LQRUGQXQJGHV0DUNWXQG0DUNHWLQJYHUVWlQGQLVVHV
'LHDOOJHPHLQH'H¿QLWLRQGHV0DUNWHVDOVHLQHÄ0HQJHDNWXHOOHUXQGSRWHQ]LHOOHU1DFKIUD
JHUEHVWLPPWHU/HLVWXQJHQVRZLHGHUDNWXHOOHQXQGSRWHQ]LHOOHQ$QELHWHUGLHVHU/HLVWXQ
JHQXQGGHQ%H]LHKXQJHQ]ZLVFKHQ1DFKIUDJHUQXQG$QELHWHUQ³0HIIHUWHWDOZLUG
DXFKIUGHQKLHUEHWUDFKWHWHQ%XVLQHVVWR%XVLQHVV0DUNWGHU$+9%HOLHIHUXQJ]XJUXQGH
JHOHJW'LH%H]LHKXQJHQGHU0DUNWWHLOQHKPHUZHUGHQLQGHU*HVWDOWXQJGHU$XVWDXVFKSUR
]HVVHGHUMHZHLOLJHQ/HLVWXQJVEHVWDQGWHLOHGHXWOLFKZHOFKH$XIJDEHGHV0DUNHWLQJVLVW
%HLHLQHU9LHO]DKOXQWHUVFKLHGOLFKHU$XIIDVVXQJHQEHUGLH)XQNWLRQXQG$XIJDEHQGHV0DU
NHWLQJVZLUGKLHUHLQHHI¿]LHQWHXQGEHGUIQLVJHUHFKWH*HVWDOWXQJGHU$XVWDXVFKSUR]HVVH
DQJHQRPPHQ'LH*UXQGVlW]HDXIGHQHQGLH$XVWDXVFKSUR]HVVHEDVLHUHQVLQGHLQHUVHLWV
GDV*UDWL¿NDWLRQVXQGDQGHUHUVHLWVGDV.DSD]LWlWVE]Z.QDSSKHLWVSULQ]LS0LWGHU%H
DQWZRUWXQJGHU6FKOVVHOIUDJHQZLHVLFKGXUFKGHQ$XVWDXVFKSUR]HVVHLQJU|WP|JOLFKHU
1XW]HQIU$QELHWHUXQG1DFKIUDJHUVFKDIIHQOlVVWXQGZHOFKHNQDSSHQ5HVVRXUFHQKLHUIU
YRQEHLGHQ3DUWHLHQHLQJHEUDFKWZHUGHQPVVHQNDQQVLFKGHP3KlQRPHQGHUHPSLULVFK
EHREDFKWEDUHQ 0DUNWFKDUDNWHULVWLND DQJHQlKHUW ZHUGHQ 6LQG 0lUNWH GXUFK EHJUHQ]WH
3URGXNWLRQVNDSD]LWlWHQFKDUDNWHULVLHUWZLUGYRQ9HUNlXIHUPlUNWHQJHVSURFKHQGLHVLFK
]X.lXIHUPlUNWHQHQWZLFNHOQN|QQHQZHQQGDVDQJHERWHQH/HLVWXQJVVSHNWUXPEHUGLH
QDFKJHIUDJWHQ/HLVWXQJHQKLQDXVJHKHQ0HIIHUWHWDO$OVJUXQGOHJHQGH$QWULHEV
NUDIW]XU:HLWHUHQWZLFNOXQJYRQ0lUNWHQXQGGHQKLHUDXI]XHUEULQJHQGHQ/HLVWXQJHQGLHQW
GHU:HWWEHZHUE'LHVHUZLUGDOV6XFKXQG,QIRUPDWLRQVJHZLQQXQJVSUR]HVVDQJHVHKHQ
XPQHXH2SWLRQHQXQGGDPLW0DUNWFKDQFHQ]XHU|IIQHQ1LHVFKODJHWDO
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6R]LR|NRQRPLH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(UJHEQLVVH
$OVHLQZHVHQWOLFKHU3UREOHPEHUHLFKLP$+9gNR0DUNWZXUGHGLH%HVFKDIIXQJVE]Z/LH
IHUDQWHQVLWXDWLRQLGHQWL¿]LHUW+LHULQNDQQHLQHUGHUZHVHQWOLFKHQ+HPPIDNWRUHQIUHLQH
9HUVWHWLJXQJXQG(UK|KXQJGHV|NRORJLVFKHQ6SHLVHDQJHERWHVLQGHU$+9JHVHKHQZHU
GHQ
'HUDXIGLH$+9VSH]LDOLVLHUWHNRQYHQWLRQHOOH/LHIHUDQWHQPDUNWLVWVWDUNYRQ$NTXLVHXQG
KRKHU:HWWEHZHUEVLQWHQVLWlWJHSUlJW'LH$+9$NWHXUHVLQGGHVKDOELP(LQNDXIHLQKRKHV
0DDQ6HUYLFHXQG/LHIHUTXDOLWlWHQJHZRKQW$XIJUXQGGLHVHVLQWHQVLYHQ:HWWEHZHUEV
NDQQEHL0lQJHOQXQG8Q]XIULHGHQKHLWVHKUVFKQHOOXQGHLQIDFKDXIDOWHUQDWLYH/LHIHUDQWHQ
]XUFNJHJULIIHQZHUGHQ'LHVHZHLWHQWZLFNHOWHQ.lXIHUPlUNWHSUlJHQGLH(UZDUWXQJHQGHU
(LQNlXIHUYRQ$+9%HWULHEHQ'HU(LQVDW]YRQgNR/HEHQVPLWWHOQZXUGHMHGRFKLQNHLQHP
GHUXQWHUVXFKWHQ)lOOHGXUFK,PSXOVHE]Z$NTXLVHVHLWHQVGHUgNR$+9/LHIHUDQWHQLQ
LWLLHUW9LHOPHKUZDUGLHVLPPHUDXIGLH,QLWLDWLYHGHU$+9$NWHXUHVHOEVWRGHULKUHU*lVWH
]XUFN]XIKUHQ
)UQDKH]XVlPWOLFKHEHIUDJWH$NWHXUHODJHQGLH(UZDUWXQJHQDQgNR3URGXNWHGHXWOLFK
EHUGHQGXUFKGLH(8gNR9HURUGQXQJGH¿QLHUWHQ3UR]HVVTXDOLWlWHQ'LHVEHWULIIWEHL
VSLHOVZHLVH$QVSUFKHDQUHJLRQDOH+HUNXQIWGHU3URGXNWHRGHU)OHLVFKDXVDUWJHUHFKWHU
7LHUKDOWXQJ'HVKDOEZHUGHQWHLOVNRQYHQWLRQHOOH0HKUZHUWSURGXNWHZLHHEHQ)OHLVFKDXV
NRQYHQWLRQHOOHUDUWJHUHFKWHU7LHUKDOWXQJDQRQ\PHQDEHU]HUWL¿]LHUWHQgNR3URGXNWHQYRU
JH]RJHQÄ'DZDUPLUGDVDUWJHUHFKWHOLHEHUZLHGDVVGHUHLQ=HUWL¿NDWKDW³>,9;B@
,QVEHVRQGHUHDXIGLHVSH]L¿VFKHQ%HGUIQLVVHYRQ$+9%HWULHEHQKLQVLFKWOLFK3URGXNWXQG
/LHIHUTXDOLWlWHQZXUGHGXUFKGLH/LHIHUDQWHQ|NRORJLVFKHU/HEHQVPLWWHOWHLOVQLFKWKLQUHL
FKHQGHLQJHJDQJHQ'LHVH'H¿]LWHZXUGHQKDXSWVlFKOLFKLQ%H]XJDXIGHQ1DWXUNRVWJUR
KDQGHOJHQDQQWZHQQJOHLFKKLHUDXFKSRVLWLYH(UIDKUXQJHQJHPDFKWZXUGHQ'LHVKlQJW
YRQGHU1lKH]XGHQDOVNRPSHWHQWEHVFKULHEHQHQ*URKlQGOHUQDEGLHMHGRFKQRFKHKHU
GLH$XVQDKPHGHQQGLH5HJHOGDU]XVWHOOHQVFKHLQHQ+LQVLFKWOLFK/LHIHUÀH[LELOLWlW(LQKDO
WXQJYRQ/LHIHUWHUPLQHQXQGYHUHLQEDUWHQ/LHIHUPHQJHQZXUGHQ'H¿]LWHJHQDQQWXQGGDPLW
ZLHGHUXPKDXSWVlFKOLFKGHU1DWXUNRVWJURKDQGHOLQ9HUELQGXQJJHEUDFKW'DUDXV]LHKHQ
GLH$NWHXUHHQWVSUHFKHQGH.RQVHTXHQ]HQÄ:LOOLFKQLFKWNDQQLFKQLFKW>@'DNRPPHQ
GLHHEHQQLFKW³>*99,,B@$XFK0LQGHVWEHVWHOOPHQJHQRGHUXQSDVVHQGH*H
ELQGHJU|HQVRZLHNXU]IULVWLJ]XHUIOOHQGHU%HGDUIVWHOOHQ3UREOHPHLQGHU%HVFKDIIXQJ
GDU3URGXNWVHLWLJLVWIUYLHOHGHU)lOOHEHLVSLHOVZHLVHGLH%HVFKDIIXQJYRQ)OHLVFKQRFK
HLQH+HUDXVIRUGHUXQJÄ'DVJURH3UREOHPZDUEHLXQVDOVRGDV)OHLVFK³>*99,B@
1DFK(QWWlXVFKXQJHQGXUFKgNR/LHIHUDQWHQZDUGDV,QIRUPDWLRQVVXFKYHUKDOWHQGHUPHL
VWHQ$NWHXUHWURW]EHVWHKHQGHP,QWHUHVVHDQgNR3URGXNWHQVHKUEHVFKUlQNW1HXHUH
0DUNWHQWZLFNOXQJHQZLHGLH(WDEOLHUXQJVSH]LHOODXIGLH$+9DXVJHULFKWHWHU1DWXUNRVW
JURKlQGOHUVLQGQLFKWZDKUJHQRPPHQZRUGHQ
$OOHUGLQJV KDWWHQ HLQLJH$NWHXUH EHUHLWV SURDNWLY .RQVHTXHQ]HQ DXV LKUHU gNR0DUNWVL
WXDWLRQJH]RJHQXQGVLFKDXIGLHVHIUVLHXQJHZRKQWHQ0DUNWPHFKDQLVPHQHLQJHVWHOOW
(LQH0|JOLFKNHLWGLH(UIROJ]X]HLWLJHQVFKHLQWOLHJWLP$XIEDXYRQ/LHIHUDQWHQQHW]ZHU
NHQ 'HQQ ÄZHQQ PDQ HUVW HLQPDO ]XVDPPHQJHDUEHLWHW KDW GDQQ VSLHOW VLFK GDV HLQ³
>*99B@'LHVVWHOOW]XVlW]OLFKH$QIRUGHUXQJHQDQ0DQDJHPHQWNDSD]LWlWHQ
GLHKlX¿JlXHUVWNQDSSVLQG,QVJHVDPWEHVWHKHQIU$+9%HWULHEHLQ'HXWVFKODQGEHL
GHU%HVFKDIIXQJ|NRORJLVFKHU/HEHQVPLWWHOKLQVLFKWOLFKEHVWLPPWHU5HJLRQHQ3URGXNWH
XQGVSH]L¿VFKHU$QIRUGHUXQJHQQRFKYLHOIlOWLJH'H¿]LWH
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'LVNXVVLRQXQG6FKOXVVIROJHUXQJHQ
'LHPHLVWHQGHUEHWUDFKWHWHQ$+9%HWULHEHVDKHQLKUH%HVFKDIIXQJVVLWXDWLRQIU|NRORJL
VFKH/HEHQVPLWWHODOVVXERSWLPDODQZHQQJOHLFKVLFKGLH6LWXDWLRQYRQHLQ]HOQHQ3UR
EOHPIHOGHUQELVKLQ]XXPIDVVHQGHQ%HVFKDIIXQJVVFKZLHULJNHLWHQKHWHURJHQGDUVWHOOW9HU
VFKlUIWZLUGGLHVH6LWXDWLRQGDGXUFKGDVVGLH$+9$NWHXUHHLQHQZHWWEHZHUEVLQWHQVLYHQ
/LHIHUDQWHQPDUNWJHZRKQWVLQGGHULKUHELVKHULJHQ$QVSUFKHEHLNRQYHQWLRQHOOHQ3URGXN
WHQXQGKLQVLFKWOLFKGHUVSH]L¿VFKHQ%HGUIQLVVHVHKUNXQGHQRULHQWLHUWHUIOOHQNDQQ
:HQQJOHLFKQLFKWJUXQGVlW]OLFKYRQ0DUNWYHUVDJHQJHVSURFKHQZHUGHQNDQQVRODVVHQ
GLHDQDO\VLHUWHQ3UREOHPHKLQVLFKWOLFKGHU%HVFKDIIXQJVVLWXDWLRQ|NRORJLVFKHU/HEHQVPLW
WHOGXUFK$+9%HWULHEHGLH6FKOXVVIROJHUXQJ]XGDVVVLFKGLHVH0lUNWHQRFKQLFKWYRQ
9HUNlXIHU]X.lXIHUPlUNWHQHQWZLFNHOWKDEHQ+LQVLFKWOLFKGHUWKHRUHWLVFKHQ$QQDKPHQ
GHU0DUNWFKDUDNWHULVWLNDXQG0DUNHWLQJDXIJDEHQN|QQHQGLH%HGUIQLVVHGHU$+9$NWHXUH
EH]JOLFKGHU%HVFKDIIXQJVVLWXDWLRQEHLgNR3URGXNWHQQLFKWDOVHUIOOWDQJHVHKHQZHUGHQ
'LH$QUHL]H]XYHUVWlUNWHP(QJDJHPHQWGXUFKGLH/LHIHUDQWHQ*UDWL¿NDWLRQVSULQ]LSVFKHL
QHQHEHQVRZLHGLH.DSD]LWlWHQXQG5HVVRXUFHQ]XU,QWHQVLYLHUXQJGHU$XVWDXVFKSUR]HVVH
.DSD]LWlWVSULQ]LSDXIEHLGHQ6HLWHQQRFKQLFKWDXVUHLFKHQG]XVHLQ$XIJUXQGVFKZDFK
DXVJHSUlJWHU6XFKXQG,QIRUPDWLRQVJHZLQQXQJVSUR]HVVHVHLWHQVGHU$QELHWHUXQG1DFK
IUDJHUDXIGHP$+9gNR0DUNWNDQQDXIHLQHJHULQJH:HWWEHZHUEVLQWHQVLWlWJHVFKORVVHQ
ZHUGHQ/HW]WHUHVWHOOWDOV$QWULHEVNUDIW]XU:HLWHUHQWZLFNOXQJYRQ0lUNWHQHLQH*UXQG
YRUDXVVHW]XQJGDU8P]XNQIWLJ0DUNWHQWZLFNOXQJGLIIHUHQ]LHUXQJXQG)XQNWLRQVZHLVH
]XIRUFLHUHQJLOWHVGLHVHVSH]L¿VFKHQ6FKZDFKVWHOOHQGHUEHWUDFKWHWHQ0lUNWHZHLWHU]X
HUIRUVFKHQXQGDGlTXDWH/|VXQJHQ]XHUDUEHLWHQ
'DQNVDJXQJ
8QVHU'DQNJLOWGHU%XQGHVDQVWDOWIU/DQGZLUWVFKDIWXQG(UQlKUXQJLQ%RQQGLHGDV3UR
MHNWLP5DKPHQGHV%XQGHVSURJUDPPVgNRORJLVFKHU/DQGEDXJHI|UGHUWKDW
/LWHUDWXU
/DPQHN64XDOLWDWLYH6R]LDOIRUVFKXQJ%DQG0HWKRGHQXQG7HFKQLNHQ$XÀDJH%HO]
:HLQKHLP6
/GHNH'=HWWHONDVWHQKWWS]HWWHONDVWHQGDQLHOOXHGHFNHGH$EUXI
0D\ULQJ34XDOLWDWLYH,QKDOWVDQDO\VH*UXQGODJHQXQG7HFKQLNHQ$XÀDJH%HOW]:HLQKHLP
XQG%DVHO6
0HIIHUW+%XUPDQQ&.LUFKJHRUJ00DUNHWLQJ*UXQGODJHQPDUNWRULHQWLHUWHU8QWHUQHKPHQV
IKUXQJ.RQ]HSWH,QVWUXPHQWH3UD[LVEHLVSLHOH*DEOHU:LHVEDGHQ6
1LHVFKODJ5'LFKWO(+|UVFKJHQ+0DUNHWLQJ'XQFNHU	+XPEORW%HUOLQ6
1LHVVHQ-3DIIH0$XHU+DXV9HUSÀHJXQJXQG%LR/HEHQVPLWWHO+HPPQLVVH±&KDQFHQ
±7UHQGV(UJHEQLVVHHLQHU([SHUWHQEHIUDJXQJLQ'HXWVFKODQG9LWDUXVWLFD	9LWDXUEDQD8QL
YHUVLWlW+RKHQKHLP6WXWWJDUW6
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